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6XPPDU\�
7KH�(GXFDWLRQDO�2SSRUWXQLW\�)XQG��(2)��3URJUDP�SURYLGHV�VWXGHQWV�IURP�
HGXFDWLRQDOO\�GLVDGYDQWDJHG�EDFNJURXQGV�ZLWK�ILQDQFLDO�DLG�DQG�VXSSRUW�VHUYLFHV�
ZKLOH�HQUROOHG�DW�SDUWLFLSDWLQJ�1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV���7KH�SURJUDP�LV�
D�FROODERUDWLYH�HIIRUW��WKH�(2)�%RDUG�RI�'LUHFWRUV��XQGHU�WKH�JHQHUDO�VXSHUYLVLRQ�RI�
WKH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ��DGPLQLVWHUV�WKH�SURJUDP��DQG�WKH�
SDUWLFLSDWLQJ�LQVWLWXWLRQV�GLUHFWO\�VHUYH�WKH�VWXGHQWV����

:RUNLQJ�ZLWK�WKH�LQVWLWXWLRQV��WKH�(2)�%RDUG�PDLQWDLQV�D�6WDWHZLGH�V\VWHP�WR�
LGHQWLI\�DQG�UHFUXLW�SRWHQWLDO�FROOHJH�VWXGHQWV�IURP�EDFNJURXQGV�RI�KLVWRULFDO�
SRYHUW\��GHYHORSV�HOLJLELOLW\�FULWHULD�IRU�(2)�ILQDQFLDO�DVVLVWDQFH�EDVHG�RQ�VWXGHQWV·�
LQFRPH�DQG�WKHLU�SRWHQWLDO�IRU�VXFFHVV�LQ�FROOHJH��HVWDEOLVKHV�SURFHGXUHV�WR�GHWHUPLQH�
WKH�DPRXQW�RI�WKH�DFDGHPLF�\HDU�JUDQWV�DFFRUGLQJ�WR�WKH�WRWDO�ILQDQFLDO�QHHG�RI�HDFK�
VWXGHQW��DQG�DGYLVHV�RQ�WKH�GHYHORSPHQW��RUJDQL]DWLRQ��DQG�FRRUGLQDWLRQ�RI�D�ZLGH�
UDQJH�RI�HGXFDWLRQDO�VXSSRUW�DQG�HQULFKPHQW�DFWLYLWLHV���7KH�(2)�%RDUG·V�
UHVSRQVLELOLWLHV�LQFOXGH�WKH�&��&O\GH�)HUJXVRQ�/DZ�6FKRODUVKLS�DQG�0DUWLQ�/XWKHU�
.LQJ�3K\VLFLDQ�'HQWLVW�6FKRODUVKLS�SURJUDPV����

7KH�)HUJXVRQ�6FKRODUVKLS�ZDV�HVWDEOLVKHG�WR�DVVLVW�VWXGHQWV�IURP�HFRQRPLFDOO\�
GLVDGYDQWDJHG�RU�PLQRULW\�EDFNJURXQGV�HQUROOHG�DW�WKH�5XWJHUV�8QLYHUVLW\�6FKRRO�RI�
/DZ�DW�&DPGHQ��WKH�5XWJHUV�8QLYHUVLW\�6FKRRO�RI�/DZ�DW�1HZDUN��DQG�WKH�6HWRQ�
+DOO�8QLYHUVLW\�6FKRRO�RI�/DZ���7KH�.LQJ�6FKRODUVKLS�ZDV�HVWDEOLVKHG�WR�SURYLGH�
DGGLWLRQDO�JUDQW�IXQGV�IRU�1HZ�-HUVH\�PHGLFDO�DQG�GHQWDO�VWXGHQWV�IURP�
GLVDGYDQWDJHG�RU�PLQRULW\�EDFNJURXQGV�HQUROOHG�DW�WKH�8QLYHUVLW\�RI�0HGLFLQH�DQG�
'HQWLVWU\�RI�1HZ�-HUVH\���5HFHQW�8�6��6XSUHPH�&RXUW�FDVHV�FRQFHUQLQJ�UDFH�EDVHG�
SUHIHUHQFHV�LQ�KLJKHU�HGXFDWLRQ�KROG�WKDW�UHVWULFWLRQV�EDVHG�SXUHO\�RQ�UDFH�RU�
HWKQLFLW\�DUH�QRW�FRQVWLWXWLRQDOO\�YLDEOH���$OWKRXJK�PHPEHUVKLS�LQ�D�PLQRULW\�JURXS�
LV�QRW�DQ�DEVROXWH�UHTXLUHPHQW�IRU�WKH�)HUJXVRQ�DQG�.LQJ�VFKRODUVKLSV��WKH�%RDUG�
SURSRVHV�DPHQGPHQWV�WR�WKH�UXOHV�IRU�WKHVH�SURJUDPV��FRGLILHG�DW�1�-�$�&���$������
DQG����UHVSHFWLYHO\�����

%RWK�SURJUDPV·�FXUUHQW�HOLJLELOLW\�UHTXLUHPHQWV�LQFOXGH�D�FRPSRQHQW�UHODWHG�WR�D�
VWXGHQW·V�EDFNJURXQG��DW�1�-�$�&��$��������D���DQG�����D����UHVSHFWLYHO\��DQG�
PHHWLQJ�DQ\�RQH�RI�WKUHH�FULWHULD�VDWLVILHV�WKDW�FRPSRQHQW���7KH�%RDUG�SURSRVHV�WR�
UHPRYH�PLQRULW\�JURXS�PHPEHUVKLS�IURP�WKH�FXUUHQW�VWXGHQW�EDFNJURXQG�FULWHULD�
DQG�WR�DGG�D�OLVW�RI�FKDUDFWHULVWLFV�H[HPSOLI\LQJ�D�EDFNJURXQG�RI�GLVDGYDQWDJH����7KH�
SURSRVHG�QHZ�ODQJXDJH�UHSOLFDWHV�D�SRUWLRQ�RI�WKH�VWXGHQW�HOLJLELOLW\�UHTXLUHPHQWV�
IRU�XQGHUJUDGXDWH�(2)�JUDQWV��1�-�$�&���$��������E�����)RU�WKH�.LQJ�VFKRODUVKLS�DW�
FXUUHQW�1�-�$�&���$��������E���UHPRYDO�RI�D�SURYLVLRQ�WKDW�JLYHV�SULRULW\�WR�VWXGHQWV�
PHHWLQJ�PXOWLSOH�FULWHULD�LV�DOVR�SURSRVHG����



7KLV�UXOHPDNLQJ�LV�H[FHSWHG�IURP�WKH�UHTXLUHG�UXOHPDNLQJ�FDOHQGDU��1�-�$�&�������
�����EHFDXVH�D�FRPPHQW�SHULRG�RI�DW�OHDVW����GD\V�LV�SURYLGHG��1�-�$�&�����������D�������

6RFLDO�,PSDFW�
7KH�)HUJXVRQ�DQG�.LQJ�VWDWXWHV��1�-�6�$����$���������HW�VHT��DQG���$���-���HW�VHT���
FRQGLWLRQ�VWXGHQW�HOLJLELOLW\�RQ�HLWKHU�D�EDFNJURXQG�RI�GLVDGYDQWDJH�RU�PHPEHUVKLS�
LQ�D�PLQRULW\�JURXS�WKDW�KDV�EHHQ�KLVWRULFDOO\�GLVDGYDQWDJHG�LQ�REWDLQLQJ�DFFHVV�WR�
HGXFDWLRQDO�RSSRUWXQLWLHV�LQ�WKH�OHJDO�DQG�PHGLFDO�SURIHVVLRQV���7KH�SURSRVHG�
DPHQGPHQWV�FRQWLQXH�WR�VXSSRUW�DQG�VWUHVV�WKH�JRDO�RI�DVVLVWLQJ�GLVDGYDQWDJHG�
VWXGHQWV�ZKR�ZLVK�WR�SXUVXH�FDUHHUV�LQ�ODZ�DQG�PHGLFLQH���7KH�SURSRVHG�QHZ�
ODQJXDJH�GHVFULELQJ�D�GLVDGYDQWDJHG�EDFNJURXQG�LV�UDFH�QHXWUDO�DQG�FRQVLVWHQW�ZLWK�
WKDW�XVHG�WR�GHWHUPLQH�HOLJLELOLW\�IRU�WKH�)HGHUDO�75,2�SURJUDPV�DQG�IRU�WKH�
(GXFDWLRQDO�2SSRUWXQLW\�)XQG���7KH�IXQG�LV�D�VXFFHVVIXO�PRGHO�IRU�SURYLGLQJ�
SRVWVHFRQGDU\�DFFHVV�DQG�RSSRUWXQLW\�IRU�D�EURDG�UDQJH�RI�GLVDGYDQWDJHG�VWXGHQWV�
LQ�1HZ�-HUVH\��LQFOXGLQJ�PLQRULWLHV���$OPRVW����SHUFHQW�RI�WKH�VWXGHQWV�FXUUHQWO\�
UHFHLYLQJ�)HUJXVRQ�DQG�.LQJ�VFKRODUVKLSV�UHFHLYHG�(2)�JUDQWV�DV�XQGHUJUDGXDWH�RU�
JUDGXDWH�VWXGHQWV����

(FRQRPLF�,PSDFW�
6WDWH�DSSURSULDWLRQV�SURYLGH�IXQGV�IRU�WKH�)HUJXVRQ�DQG�.LQJ�6FKRODUVKLSV���7KH�
SURSRVHG�DPHQGPHQWV�KDYH�QR�GLUHFW�LPSDFW�RQ�WKH�WRWDO�QXPEHU�RI�VWXGHQWV�
DZDUGHG�VFKRODUVKLSV�RU�WKH�WRWDO�FRVW�RI�WKH�SURJUDP��EHFDXVH�WKH�PD[LPXP�
QXPEHUV�RI�VFKRODUVKLSV�DUH�OLPLWHG�E\�WKH�VL]H�RI�WKH�DQQXDO�6WDWH�DSSURSULDWLRQ�IRU�
HDFK�SURJUDPV���7KH�)LVFDO�<HDU��)<�������DSSURSULDWLRQ�IRU�&��&O\GH�)HUJXVRQ�/DZ�
6FKRODUVKLSV�LV������������7KH�VWDWXWH�SHUPLWV�EDVLQJ�WKH�PD[LPXP�DPRXQW�RI�WKH�
VFKRODUVKLS�RQ�WXLWLRQ��IHHV��DQG�ERDUG�DW�5XWJHUV�8QLYHUVLW\�6FKRRO�RI�/DZ�DW�
1HZDUN��WKHVH�FRVWV�ZLOO�DYHUDJH���������IRU�DFDGHPLF�\HDU�����������7KH�)HUJXVRQ�
DSSURSULDWLRQ�KDV�QRW�EHHQ�LQFUHDVHG�VLQFH�WKH�VFKRODUVKLS
V�LQFHSWLRQ�LQ������DQG�
GRHV�QRW�PHHW�FXUUHQW�WXLWLRQ�FRVWV���7KH�)<������DSSURSULDWLRQ�IRU�0DUWLQ�/XWKHU�
.LQJ�3K\VLFLDQ�'HQWLVW�6FKRODUVKLSV�LV������������7KH�VWDWXWH�DXWKRUL]HV�JUDQWV�XS�
WR�WKH�FRVW�RI�WXLWLRQ��ZKLFK�FXUUHQWO\�DYHUDJHV���������DW�WKH�PHGLFDO�VFKRROV���7KH�
DSSURSULDWLRQ�IRU�WKH�.LQJ�VFKRODUVKLS�KDV�UHPDLQHG�OHYHO�VLQFH�)<���������

)HGHUDO�6WDQGDUGV�6WDWHPHQW�
7KH�SURSRVHG�DPHQGPHQWV�DUH�QRW�VXEMHFW�WR�D�)HGHUDO�VWDQGDUGV�DQDO\VLV�XQGHU�
([HFXWLYH�2UGHU�1R������������EHFDXVH�(2)�ZDV�HVWDEOLVKHG�E\�1HZ�-HUVH\�
OHJLVODWLRQ��LV�ZKROO\�VXSSRUWHG�E\�6WDWH�DSSURSULDWLRQV��DQG�LV�QRW�VXEMHFW�WR�DQ\�
)HGHUDO�UHTXLUHPHQW�RU�VWDQGDUGV����

-REV�,PSDFW�



7KH�SURSRVHG�DPHQGPHQWV�ZLOO�QRW�UHVXOW�LQ�WKH�JHQHUDWLRQ�RU�ORVV�RI�DQ\�MREV��

$JULFXOWXUH�,QGXVWU\�,PSDFW�
7KH�SURSRVHG�DPHQGPHQWV�ZLOO�KDYH�QR�LPSDFW�RQ�WKH�DJULFXOWXUH�LQGXVWU\��

5HJXODWRU\�)OH[LELOLW\�6WDWHPHQW�
$�UHJXODWRU\�IOH[LELOLW\�DQDO\VLV�LV�QRW�UHTXLUHG�EHFDXVH�WKH�SURSRVHG�DPHQGPHQWV�
GR�QRW�LPSRVH�FRPSOLDQFH�UHTXLUHPHQWV�RQ�VPDOO�EXVLQHVVHV�DV�GHILQHG�E\�WKH�
5HJXODWRU\�)OH[LELOLW\�$FW��1�-�6�$�������%����HW�VHT���7KH�SURSRVHG�DPHQGPHQWV�
SHUWDLQ�VWULFWO\�WR�VSHFLILHG�SXEOLF�DQG�SXEOLFO\�IXQGHG�LQGHSHQGHQW�FROOHJHV�DQG�
XQLYHUVLWLHV�LQ�1HZ�-HUVH\��QRQH�RI�ZKLFK�TXDOLILHV�DV�D�VPDOO�EXVLQHVV�EHFDXVH�DOO�
KDYH�DW�OHDVW�����IXOO�WLPH�HPSOR\HHV��DQG�WR�WKH�VWXGHQWV�SDUWLFLSDWLQJ�LQ�WKH�&��
&O\GH�)HUJXVRQ�/DZ�6FKRODUVKLS�DQG�0DUWLQ�/XWKHU�.LQJ�3K\VLFLDQ�'HQWLVW�
6FKRODUVKLS�SURJUDPV�����

6PDUW�*URZWK�,PSDFW�
7KH�SURSRVHG�DPHQGPHQWV�ZLOO�KDYH�QR�LPSDFW�RQ�WKH�DFKLHYHPHQW�RI�VPDUW�JURZWK�
DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�6WDWH�'HYHORSPHQW�DQG�5HGHYHORSPHQW�3ODQ����

�
)XOO�WH[W�RI�WKH�SURSRVDO�IROORZV��DGGLWLRQV�LQGLFDWHG�LQ�EROGIDFH�WKXV��GHOHWLRQV�
LQGLFDWHG�LQ�EUDFNHWV�>WKXV@���

�
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� � ��� �1R�FKDQJH�����
� � ��� >,V�D�VWXGHQW�ZKR�PHHWV�WKH�UHTXLUHPHQWV�RI�1�-�$�&���$��������RU�IDOOV�
ZLWKLQ�RQH�RI�WKH�IROORZLQJ�FDWHJRULHV�@�,V�IURP�D�GLVDGYDQWDJHG�EDFNJURXQG��DV�
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WKH�UHTXLUHPHQWV�RI�1�-�$�&���$����������
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� � � LY�� ,V�D�ILUVW�JHQHUDWLRQ�FROOHJH�VWXGHQW�ZKRVH�LPPHGLDWH�IDPLO\�LV�RU�ZDV�
HOLJLEOH�IRU�JRYHUQPHQW�DVVLVWDQFH�DQG�RU�HGXFDWLRQDO�SURJUDPV�WDUJHWHG�WRZDUG�ORZ�
LQFRPH�DQG�GLVDGYDQWDJHG�SRSXODWLRQV��75,2�SURJUDPV��1-�*($5�83��IUHH�DQG�
UHGXFHG�EUHDNIDVW�OXQFK�SURJUDPV��IRRG�VWDPSV��RU�DW�OHDVW�RQH�\HDU�RI�3HOO�JUDQWV���
DQG�
� � ��� �1R�FKDQJH����
� �E�� �1R�FKDQJH���
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�$�������� 6WXGHQW�HOLJLELOLW\�
� �D��7R�EH�HOLJLEOH�IRU�D�0DUWLQ�/XWKHU�.LQJ�3K\VLFLDQ�'HQWLVW�6FKRODUVKLS��.LQJ�
6FKRODUVKLS���D�VWXGHQW�VKDOO�GHPRQVWUDWH�WKDW�KH�RU�VKH��
� � ��� �1R�FKDQJH����
� � ��� >,V�D�VWXGHQW�ZKR�PHHWV�WKH�UHTXLUHPHQWV�RI�1�-�$�&���$��������DQG�IDOOV�
ZLWKLQ�RQH�RI�WKH�IROORZLQJ�FDWHJRULHV�@�,V�IURP�D�GLVDGYDQWDJHG�EDFNJURXQG��DV�
GHPRQVWUDWHG�E\�LQFOXVLRQ�LQ�DW�OHDVW�RQH�RI�WKH�IROORZLQJ�FDWHJRULHV��



� � � L�� >$�PLQRULW\�VWXGHQW�LQFOXGHG�LQ�RQH�RI�WKH�HWKQLF�JURXSV�UHFRJQL]HG�E\�
WKH�$VVRFLDWLRQ�RI�$PHULFDQ�0HGLFDO�&ROOHJHV�RU�WKH�$PHULFDQ�'HQWDO�(GXFDWLRQ�
$VVRFLDWLRQ�DV�XQGHUUHSUHVHQWHG�LQ�WKH�PHGLFDO�RU�GHQWDO�SURIHVVLRQV�@�0HHWV�WKH�
UHTXLUHPHQWV�RI�1�-�$�&���$����������
� � � LL�� >$@�,V�D�IRUPHU�RU�FXUUHQW�UHFLSLHQW�RI�WKH�1HZ�-HUVH\�(2)�$UWLFOH�,,,�
XQGHUJUDGXDWH�RU�JUDGXDWH�JUDQW��>RU@�
� � � LLL�� >$@�,V�D�VWXGHQW�ZKR�ZRXOG�KDYH�EHHQ�HOLJLEOH�DV�DQ�XQGHUJUDGXDWH�IRU�
D�1HZ�-HUVH\�(2)�$UWLFOH�,,,�VWXGHQW�JUDQW��>DQG@�RU�
� � � LY�� ,V�D�ILUVW�JHQHUDWLRQ�FROOHJH�VWXGHQW�ZKRVH�LPPHGLDWH�IDPLO\�LV�RU�ZDV�
HOLJLEOH�IRU�JRYHUQPHQW�DVVLVWDQFH�DQG�RU�HGXFDWLRQDO�SURJUDPV�WDUJHWHG�WRZDUG�ORZ�
LQFRPH�DQG�GLVDGYDQWDJHG�SRSXODWLRQV��75,2�SURJUDPV��1-�*($5�83��IUHH�DQG�
UHGXFHG�EUHDNIDVW�OXQFK�SURJUDPV��IRRG�VWDPSV��RU�DW�OHDVW�RQH�\HDU�RI�3HOO�JUDQWV���
DQG�
� � ��� �1R�FKDQJH���
� >�E��3ULRULW\�VKDOO�EH�JLYHQ�WR�WKRVH�VWXGHQWV�ZKR�PHHW�WZR�RU�PRUH�RI�WKH�FULWHULD�
LQ��D���DERYH�@�
� >�F�@��E����1R�FKDQJH�LQ�WH[W������
�


